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Paulsen Securities, 1nc.

Statement of Financial Condition

December 31, 2003
Assets

Cash $ 506,306
Deposit at carrying broker 75,000
Commission receivable 27,080
Securities owned:

Not readily marketable, at estimated fair value 46,100
Furniture and equipment, {ess accumnulated

depreciation of $163,578 66,905
Security deposit, other __ 1,350
Total assets $ 722.741

—_—
Liabilities and Stockholder's Equity

Liabilities

Accounts payable and accrued expenses $ 20,157

Stockholder's equity
Common stock, $.01 par value,

1,000 shares authorized, issued and outstanding 10
Additional paid-in capital 264,990
Retained eamings 437,584

Total stockholder's equity 702.584
Total liabilities and stockholder's equity 3 722,741

See independent auditors’ report and notes to financial statements.
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